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The Trend 
THERE has been very little change in the number of un- 
employed in the past month; the total number on the registers 
of employment exchanges declined from 827,000 on July 15th 
to 779,000 on August 12th. The stability of total unemploy- 
ment, however, conceals a further increase in employment in 
the munition industries, accompanied by a reduction in other 
branches of activity. The output of munitions, indeed, showed 
a further increase in August, though since the end of that 
month progress has been impeded by the intensification of air 
raids and by the consequent loss of working time. 

Industry, however, is rapidly adjusting itself to the new 
conditions by the adoption of the watcher system and, where 
essential, by the provision of sleeping accommodation on 
manufacturers’ premises. But the intensification of air raids 
has made the expansion of the munition industry all the more 
urgent. Unfortunately, the training of labour is still on much 
too small a scale, especially in private industry. If production 
is to show a further rapid expansion in spite of air raids, the 
training of labour must be speeded up appreciably. 

Thanks to the stocks available and to the recovery in 
imports last month, supplies of the majority of essential raw 
materials are fairly plentiful. Supplies of iron and steel, for 
example, are now coming in in increasing quantities from 
the United States, which is capable of producing almost twice 
as much as the countries now under Nazi control. Shipping 
losses, it is true, have increased since July, but they are still 
much smaller than in 1917 and have not seriously affected 
our capacity to import. The allocation of raw materials, 
however, is still unsatisfactory in certain respects. In the 
first place, steel is still being used for purposes that can 
scarcely be called vital to the war effort; secondly, the distri- 
bution of scarce raw materials—and of machinery and labour 
—between the three Services, the export trade and civil 
purposes is still far from perfectly balanced. 

The decline in exports, caused by the extension of the 
Nazi hegemony on the Continent, was arrested in August, 


of Business 


when they showed an increase of £1.4 millions over those 
of July. Small though it was, the recovery is encouraging, for 
it is by no means easy to secure alternative outlets at short 
notice. 


The coal trade has suffered severely from the stoppage of 
trade with the Continent, for it cannot possibly secure alter- 
native overseas markets for all the fuel hitherto sent to 
Europe. In spite of the rise in prices the value of cargo 
shipments of coal fell from £3.0 millions in August, 1939, 
to £1.2 millions in the past month. The brunt of the burden 
has fallen upon South Wales and Durham, and though the 
accumulation of stocks by the Government has relieved the 
situation, the coal-mining industry is faced with difficult 
problems of adjustment. In the case of other industries, the 
problem is one of adaptation to the requirements of the 
markets outside Europe hitherto supplied by the Nazi- 
controlled countries. Efforts are being made to develop these 
markets. Thus the United Kingdom Commercial Corpora- 
tion has now extended its activities to Latin America, and a 
mission has been sent to the republics with the object of 
promoting trade. It is therefore possible to hope that the 
recovery in exports will continue. 


The curtailment of the resources employed in ministering 
to the civil population is still proceeding rather slowly. The 
extent of the physical limitation of these resources has hitherto 
been very small; and, as no adequate steps have been taken 
to curtail purchasing power to a level compatible with the 
maintenance of the health and efficiency of the people, con- 
sumption continues to be maintained above what we can 
afford at this stage. 


In fact, after one year of war, we are still a long way from 
having completed the transition from a peace to a war 
economy. The process must be speeded up very considerably 
if we are to develop our military potential to the full by 
next spring. 


British Industrial Developments 


COAL 


The home demand for coal has been well maintained by the high 
level of consumption and the accumulation of stocks by the Govern- 
ment and private consumers. The Durham and South Wales dis- 
tricts have suffered most from the slump in exports; other export- 
ing centres that do not normally ship abroad such a large propor- 
tion of their output have found it less difficult to make good a sub- 
Stantial part of their export trade by supplying bigger quantities 
to the home market. With the co-operation of the Govern- 
Ment, north-eastern collieries are delivering coals of all grades to 
various parts of the country, chiefly for stocking purposes. Had these 
outlets not been found many more collieries to the north-west of 
Durham, a district which has always relied largely on exports, 
would have had to close down. Northumberland steam collieries have 
managed to work fairly regularly, for their coals are more suitable 
than those of Durham for domestic use. North-eastern coal is still 
shipped to South America, Portugal and Egypt, but not in very 
large quantities. In South Wales it is feared that the position of 
anthracite will become worse with the closing of the Canadian 
import season, unless arrangements are made to ship the coal 
through ice-free ports in America. 


IRON AND STEEL 


The flow of raw materials to the iron and steel industry re- 
‘Mains fairly satisfactory, for the decline in the volume of imports 
from Nazi-controlled sources of supply has been largely made good 
by increased home production and imports from other sources. The 
‘Output of domestic ore has been increased, and scrap deliveries have 
also shown a substantial expansion. Moreover, the Ministry of 
‘Supply has announced that a comprehensive survey of old and 
tunused structures is to be made to ensure a sufficiency of domestic 


scrap in the future. Imports of iron and steel from America have 
shown a marked increase; the total intake rose from £3,174,000 in 
July to £5,365,000 in August, against £2,124,000 in the same 
month last year. It is reported that in August more than one-quarter 
of the orders received by the vast United States Steel Corporation 
were for export; a substantial proportion of these orders was prob- 
ably placed by this country. But while current supplies are sub- 
stantial, there are still instances of steel being used for purposes 
that are not essential. It is understood, however, that the allocation 
machinery is to be improved in the near future. 


ENGINEERING 


The output of the engineering industry has been fairly well 
maintained, though the intensification of air. raids has tended to 
impede further expansion in certain directions. Between 80 and 90 
per cent. of the industry is now engaged on Government work. 
Nevertheless, the export trade has not been neglected. Shipments 
of machinery rose from £2,497,000 in July to £3,333,000 in 
August, against £3,963,000 in the same month last year. Imports 
also rose from £2,290,000 in July to £2,673,000 in August, com- 
pared with £2,279,000 in August, 1939. The training of labour for 
the industry, however, is still rather inadequate; the progress made 
by private industry, in particular, remains too slow. Relations be- 
tween the trade unions and the employers remain satisfactory. 


CHEMICALS 


There have been few important changes since last month. There 
has been a fair inquiry for export orders, but the supply position 
has made it difficult to fulfil them in some cases. Demand for all 
wood distillation products has been much quieter than during the 
previous months; stocks of lump charcoal are available. Trade in in- 
dustrial chemicals has been moderatively active, with the supply 
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position showing distinct signs of improvement. The pharmaceutical 
and fine chemicals market has been quiet, with a fair volume of 
routine inquiry. There have been numerous export inquiries for tar 
products, although actual trade in this section has generally remained 
quiet. 


FOOTWEAR 


There has been an improvement recently in the footwear industry. 
Civilian orders have been more plentiful, as many retailers have been 
buying in anticipation of the Purchase Tax. Women’s wool-lined 
bootees have formed an important proportion of the trade. Heavy 
workmen’s and service boots also continue to keep many factories 
busy. Buyers are offering low prices for some grades, but manufac- 
turers who have been short of work are willing to accept them. 


COTTON 


During the past month further efforts have been made to expand 
the export trade. British Overseas Cottons, Limited, has begun to 
place orders chiefly in the Dominions—especially Canada—but a 
fair amount of business has also been done with Java, Singapore, 
South America and South Africa. Purchases for home consumption 
have been restricted, partly owing to the uncertainty of the effect of 
the limitation of sales after October Ist to 374 per cent. of those 
of a year ago. Trade has been affected by the intensification of 
the air war, though production has not suffered. Spinning activity 
during the month was at 90 per cent. of productive capacity, the 
same as in the previous month, compared with 75 per cent. a year 
ago. There has been an active demand for coarse American counts, 
but little for Egyptian yarns. Wages for all cotton operatives are to 
be increased on October Ist by a further 24 per cent. on pre-war 
rates, making a 25 per cent. increase since September, 1939. 


LINEN 


Initial transactions in new crop home flax are expected to take 
place next week. Reports on quality and prospective yield are satis- 
factory. The increase granted on the original prices guaranteed by 
the Government for the 1940 crop has met with the approval of 
all sections of the industry. Most of the 1939 flax crop of Northern 
Ireland has been sold to the Government, but there are some farmers 
who have refrained from scutching their straw or have held back the 
fibre. A new Order relating to the Control of Flax requires holders 
of flax straw grown in 1939 or earlier to scutch it by November 31, 
1940, or sell it to the Minister for £6 per ton. Holders of flax fibre 
produced from seed sown before January 1, 1940, must sell it 
to the Minister at the 1939 prices, and the sale to anyone except 
the Minister of fibre from later sowings is prohibited. Some con- 
cessions have been granted by the Ministry of Supply, which may 








Sept. 28, 


THE ECONOMIST TRADE SUPPLEMENT 1940 


improve oversea prospects in some classes of linen fabrics, but the 
export of yarns is prohibited and no permits can be issued for home 
trading. Outside Government requirements, therefore, the outlet 
for business is very limited. 


WOOL 


The wool industry is still in process of adapting itself to the loss 
of European markets and the latest expedient reported is that 
Australian wool is to be stored in American warehouses. No details 
of the scheme are yet available, but it was at first assumed that as 
the wool was stored on behalf of the British Government it would 
be under seal, though there were later reports that the wool would 
form a pool on which both European and American producers 
could draw. Until more details are known there will be some anxiety 
in the United States concerning the future course of wool prices, 
The Wool Control has announced an increase in the prices of wool 
tops and noils on account of increased marine transport and insur- 
ance rates and other charges. These increases—about 4 to 6 per 
cent.—will not come into operation immediately, but only when the 
periods for which current rates were fixed expire. Employment in 
the manufacturing sections is tending to decline. 


RAYON 


The price increase which came into force on September Ist is 
to be followed by a further increase of 2d. per lb. on yarns de- 
livered after October 1st. This offsets the increase in costs which has 
recently taken place. Home trade is difficult, but exports are being 
developed steadily in those markets available and special and suc- 
cessful efforts are being directed to South America. Staple fibre 
has not been increased in price and many new and successful lines 
are being developed. 

JUTE 


Prices of raw jute have declined during the past month, the full 
group of Daisee-2/3 being sold down to £21 15s. for October- 
November shipment, with Tossa-2/3 quoted at £24 15s. Spinners 
have had little incentive to purchase owing to the dull state of the 
yarn market, where prices have also fallen. In spite of Dundee’s 
urgent need of business to prevent the spreading of short time and 
stopping of machinery, the British Government placed orders with 
the Indian Jute Mills for 58,317,000 sandbags for delivery during 
October/December. Calcutta goods, which had been declining, have 
recently recovered to some extent, now being quoted at 27s. for 10 oz. 
40 in., and 21s. for 8 oz., November/December, after having been 
down to 23s. 7d. and 18s. 1d. respectively. Orders have just been 
placed with Dundee manufacturers for 3,000 cuts (300,000 yards) 
of cloth for bread bags for the Government. 


Business Developments Overseas 


UNITED STATES 


The lull in business activity in July gave way to a fresh expansion 
in August, which has since continued. On the basis of the index of 
industrial production calculated by the Federal Reserve Board, the 
level of activity in August was 10 per cent. higher than in July, 
while the figure for September is likely to show an equally marked 
improvement over that for August. The magnitude of the expansion 
in activity is reflected in the high level of steel production; in recent 
weeks more than 90 per cent. of the industry’s crude steel producing 
capacity has been in operation. In spite of the high level of output, 
orders, which are running at 10 per cent. above those placed in 
August, are steadily accumulating. While Britain’s war orders have 
been partly responsible for the initial expansion in industrial pro- 
duction, the flow of domestic contracts for war materials is now 
steadily increasing. The indications point to a further appreciable 
expansion in activity in coming months. According to a cable from 
the Guaranty Trust of New York, the first half of September wit- 
nessed a further expansion in business. The production of crude 
steel rose to 92.9 per cent. of the industry’s capacity, that of motor 
vehicles in the second week was 63,240 units, against 39,665 units 
in the previous week, while engineering construction contracts for 
the week ended September 12th were 36 per cent. higher than a 
year ago, and retail sales were 5 to 10 per cent. above last year’s 
level. 


BRITISH EMPIRE 


CANADA.—The effect of the war upon Canadian economy is 
becoming increasingly evident. The difficulties which Canadian agri- 
culture is experiencing at present would normally have a depressing 
effect upon business but, in fact, industrial production is reaching 
new peak levels. The expansion is mainly in the heavy industries— 
the result of defence expenditure—but conditions in the pulp, paper, 
lumber, textile and manufactured food industries also improved. The 
size of the wheat crop and the restricted market open to it are still 
causing anxiety, and storage problems are becoming increasingly 
acute. The yields of canning crops, fruit and tobacco are now known 
to be considerably smaller than in recent years. 


AUSTRALIA.—The shortage of rain has had a bad effect upon 
crops, and the prospects for all types of cereals are poor. The 
prospects for pastoral and dairy products are also uncertain, but good 
rains now would improve them. The wool clip is of good quality, 
though the quantity is smaller than last year. Secondary industries 
continue to expand in volume and range, and building activity is 
maintained. Increased defence expenditure is stimulating retail 
trade, but in the country districts it is declining. The election 
campaign has not disturbed business to any marked degree. 


SOUTH AFRICA.—General business at the larger centres of the 
Union remains steady. Conditions in the secondary industries are 
unchanged, and reports indicate that raw materials are coming for- 
ward satisfactorily. No improvement is evident in the building 
industry. The value of building plans passed by the larger centres 
of the Union in August was about £480,000 compared with 
£1,324,000 in August, 1939. Farming conditions are unchanged, 
but general prospects are more favourable owing to an improvement 
in the outlook for wool farmers as a result of the renewal of the 
agreement covering the sale of the wool clip to the United Kingdom. 
The Transvaal gold output in August reached the record level of 
1,199,699 fine ounces (vaiued at £10,077,472), compared with 
1,101,573 fine ounces (valued at £8,151,640) in August, 1939. 


LATIN AMERICA 


ARGENTINA.—Argentina’s main problem continues to be the 
disposal of the large maize crop, and farmers have even stopped 
shelling the cobs due to the low price. The export problem will 
be further complicated when the crops of wheat and linseed come on 
the market towards the end of the year. Argentina’s favourable 
trade balance for the first seven months of 1940 was only 60 million 
pesos, compared with 200 million pesos in the same period of 1939. 
Therefore, it is expected that gold may have to be shipped to redress 
the balance of payments, although this would still leave the Central 
Bank with a very strong reserve position. Goods of United States 
origin represented 28 per cent. of total Argentine imports for the first 
seven months of 1940, compared with 15.5 per cent. in the corre- 
sponding period of 1939, while imports from Britain represented 
20.4 per cent., against 21.3 per cent. 


OTHER SOUTH AMERICAN COUNTRIES. — Brazil, 
Colombia and the Central American “ coffee ” countries are anxiously 
awaiting an agreement as to coffee import quotas into the United 
States (practically the only market now left open), although there are 
growing fears that the negotiations will break down. In Brazil, 
particularly, the coffee position is increasingly uncertain because of 
the loss of European markets, and both export and local prices are 
falling. Sterling Clearing agreements were concluded with both 
Uruguay and Peru in September. These agreements are on similar 
lines to those with Argentina and Brazil, eliminating free sterling 
and canalising payments in official sterling by means of special 
accounts opened with authorised banks in this country. The agree- 
ments tend towards trade reciprocity; that is to say, they ensure 
exchange cover at agreed rates to pay for imports of British goods 
to the extent that Britain purchases products from the country 
which is the other party to the agreement. 
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1939 1940 
Unit of a a HI o Sa 
Measurement | | | \ | 
1929 | 1932 | 1936 1937 | 108 1939 || June | July | Aug. | Jan. | Feb. | Mar. Apr. | May i July ; a 
UNITED KINGDOM (Population mid 1938, 47,485,000 ; Area: 95,030 sq. miles; 244,000 sq. kms) | | | 
1. Cotton delivered to mills, G.B. ... || Mill. Ib. daily av. 5+27) 4-47) 5-17) 5-43; 4°18) 5-18]| 5.93) 4°65) 4:21]) 5-59] 6-52) 6-49 6-72) 5-74| 7-72) 6-09 
2, Postal traffic receipts, daily (r) ... Thous. {’s 133} 133} 147) 154} 155] 150|| 449.7) 149-1| 143-9]] 136-7] 133-1] 137-6] 145-9] 177-6| 167-5] 179-6) 
$. Retail trade, Gt. Brit.: Food ... || Avg. daily sales Soa 78 92} 100) 104) 108 105} 106; 103)) 104 107} 115] 1147 #118] 110) 118) 
4 * Other merchandise in 1937 = 100 83 95} 100) 100) 102)| 409) 107 83|} 100 83} 100) 106) 113 99} 106 
5. . | nero a iia 81 93} 100) 102) 105 103} _ 107 94|| 102 95} 108 111} 115] 105) 413) ... 
6. Retained imports, value: Food... Thous. {'s 42,444) 29,810) 30,921) 34,099) 34,923) 31,550)| 35,187) 31,917, 33,779) 42,799 | 37,070) 42,755] 40,984) 38,933| 34,934) 29,656) 34,772 
1. - Raw materials ee | 23,774) 11,740) 17,934] 23,203] 18,112} 18,079)| 19/911) 19,499, 19,463)| 29,730 | 32,027) 32,640) 32,656) 34,101) 28,138) 27,197| 28,254 
8. Ma Manufactures ...... - 25,467| 12,168) 16,452] 20,878) 17,958} 18,997/| 22'266| 22,636, 22,756|| 26,008 | 23,637| 29,040) 31,336) 28,814) 25,364| 27,920! 30,272 
9. we EE chaaesaniceeou a 92,589) 54,221] 65,710) 79,492| 71,569] 70,002|| 77,367] 74,555, 76,609) | 101304 | 93,206] 104945] 105551 |102339| 88,775) 85,189, 93,628 
10, Domestic exports, ~aae Food.. Thous. £’s 5,008 2,966] 3,232) 2,993 sae 3,381 2,208 5208 8,850 | 2,920) 2,932) 3,833) 3,482 aoe 2,615} 2,726 
11. - aw materials ......... ae ,575| 3,634) 4,278) 5,388) 4,744) 4,533]| 5.182) 5,261) 4,442|| 4,647) 4,262) 4,142) 4,555] 4,626| 3, 2,491) 1,687 
12. » Manufactures a pi 23,031) 28,410) 33,737| 30,448) 28,121|| 30,466, 30,997) 28,544)| 31,751 | 29,704) 33,473] 38,988) 36,668) 28,976) 25,555) 27,605 
13, i = NE a 60,779| 30,419) 36,727/ 43,466) 39,240) 36,567] 39,895| 40,355 37,077|| 41,074 | 37,402) 41,456) 48,300) 45,500) 36,211) 31,189) 32,555 
14. Registered unemployed G.B. Thousands 1,212) 2,756) 1,684) 1,413} 1,791) 1,514)! 4,350] 1,256) 1,232|/ 1,519) 1,504) 1,121 973 881} 767 827 799 
15. Per cent. unemployed i % 10-3) 21-9} 13-0| 10-6} 12-8) 10-3) 9-5} 8-7) 8-6) 9-9! 10-0) 7-4) 6-5) 5-9) 5:0) 5-4) _. 
16. Registered at Exchanges, all ages(l) Thousands 1,276) 2,813] 1,822) 1,586) 1,881] 1,690)) 1,417} 1,326) 1,295); 1,603] 1,586) 1,193) 1,040; 948, $43 899} 
Mr, CGMNIEIN acs vecss tisscsasesseesia a 118; 306; 179) 171; 226) 239 186] 175} 162)| 309) 282} 239} 210) 194) 183} 209 
18. ,, E.andS. England (m) ...... = 50} 142 79 70 96 93 67 63} 60 179} 202} 122) 102 86 76} 77 
19. ,, S.W. England (p)  ......... i} = 69} 157 94 83} 84 76} 54) 48} 48)) 54 46 35 32} 28} 22 21} 
20. , Midlands & N. Midlands (m) a | 165) 371) 178) 144) 210) 153) 146) 142) 160) 171 188} 106 81) 69 56 63 
21.» N.E. England (m) ........... a || 280) 602; 304) 165) 208} 151) 150} 132) 128), 125) 126) 83 72| 69) 60 59 
2, , N.W. England a 285; 562| 374) 304) 398 || 301 277 267) 260 247) #185) 159) 154) 122) 126 
23, , Northern (a) ..... ia sal ae 179} 156) 158) 139 131 123} 119]/ 121 128 97 87 78| 67 76 
SS Ft EE ie |} 156] 978) 277) 246) 253; 217) 199} 191] 187|| 185 184; 155) 138} 123) 11) 144) 
EE, MIE sci cccs i vamnseiphaensessie ” |} 116) 228) 198) 151) 164) 127 115} 106) 103 116 121) 99) 92} 80) 81! 
%. ,, Northern Ireland ............ a 36 68 67 71 91 76 68} 70] 63} 84 82 72) 68) 67 67 71 
27. Industr. yy “ry oo > i si 676) 541 154) 285 110 — 130] 134 118 | 108 168 165) 82 91} 14 33) 
98. Wage rates, Min. of Labour (b) ... 1929 ‘= 100 100] 96} 994| +103; 1074} 108) 1074 | sia a 
Wholesale Prices : Economist: | | 
TF ree 1929 = 100 I} 100} 70-4) 79-4) 93-5) 82-4) 76-2) 71 *2| 68 0} 69-0]| 96-7} 90-0} 89-0) 88-8) 87-9) 92-8} 87-4) 96-4 
SS ee a || 100} 72-8) 71-2} 78-6) 68-4) 76-4) 72-4) 71-9) 71-2\| 92-8] 95-0) 94-2) 93-7] 93-2} 93-6) 93-4) 95-0 
acces cikctunsciditesen - |} 100} 53-4] 67-0| 73-7] 58-6] 63-8!| 58-2] 57-2] 58 9|| 83-6] 83-0) 94-4) 95-5) 96-9) 96-1] 92-8) 94-8 
$2. Minerals .......... aia - 100} 76-3} 88-5} 108-4) 97-4} 100-0} 96-0| 96-8} 98-5|| 116-0) 120-2) 120-0) 121-2} 123-3) 125-4) 127-0} 126-4 
© a nine: Minn af Labo nanos ae 100} 67-8) 78-8) 89-3) 77-8} 80-3)| 75-6 -s 75-8]| 99-5} 99-5) 101 ” 101-4] 103.5) 105-7 103-9) 106-4 
ost of Living : Min. of Labour iH 
I caccosssoncecsvevcsesseseceossess | 1929 = 100 | 100 81-8} 83-6) 90-7/ 90-1) 92-4) 90-3] 89-0) 89-6)) 104-5} 104-5} 102-5) 103-2) 102-5] 109-1) 106-5) 107-9 
4) a ws00 coscensscvoosce i i 100} 87-8) 89-7} 94-5} 95-2} 96-4]| 95-1] 94-6) 94-6! 108-0} 109-0) 108-5) 109-8} 110.5] 114-0) 112-8) 114-0 
96, Industrial securities, Fin. News... || July 1, 1935==100 || 102-0) 64-0) 115-7) 110-2 85-6| 78-1\| 77-2) 85-5) 77-5\| 74-8} 80-6) 77-6) 75-6) 62-6} 54:4) 59-6) 62-9 
$7, Fixed interest _,, of wee | 1928 = 100 | 96-8) 113-6) 137-7] 128-6) 127-6) 116-8|| 117-9] 117-9) 113-4]| 125-8] 125-6) 124-9) 125-7] 121-5) 115-9) 120-1) 121-0 
$8, Govt. Revenue, cumulative (¢) ... || Mill. £’s | 815-0} 827-0) 896-6] 948-7/1006-2/1132-2)| 163-8] 236-0) 317-S|| 802-4} 981-7/1132-2| 67-5] 145-1] 208-4) 307.4] 417-2 
%. ,, expenditure, ,,  (e) ... || ‘ || 829-5) 859-3] 902-2) 919-9/1018-9/1408-2)) 315-6] 377-5) 551-3//1038-1 |1148-7)/1408-2) 186-3] 442-6| 715-1) 993-8 1349-4 
#@, Bank of Eng: Notes in circ. (@) || red 362-3] 258-5) 431-4) 479-6] 487-4] 509-9|| 496-7) 508 QO) 518-5!) 528-3) 531-0) 538-2) 539-1) 547-0 584-7) 608-6] 611-9 
4, Bankers’ deposits (d) ... || pe 62-9) 81-3) 96-2) 97-2 103-8} 102-8} 99-9) 92-6) 89-6) 105-0] 102-7) 109-8} 116-8) 107-6 102-1} 102-4) 115-7 
G » Gov ese, Bing Rage. (9 ” || 55-9} 64-0) 88-8) 98-4) 103-2! a 114-2) 107-7} 110-4|| 125-9 on 135-4) 133-7) 140-8) 146-8 — 154°7 
Clearing Banks : 1] | | 
No eee | || 1,738) 1,791] 2,142} 2,210} 2,205] 2,179]} 2,137] 2,158! 2,162|| 2,320) 2,366] 2,275] 2,26 2,363, 2: 
“ “ Cash & bal. with BE... I > 194) 187] aoa a 7290 O56 ty 226| 224!| 233 "Bs 238 at ar "250 ro 
fee MINED cc cscuenscvacsoons - | 229; 308; 313} 278} 279) 248]) 242) 271{ 272)| 375) 341) 327; 329} 396) 373) 404) 417 
i ees. ns 991! 844) 839) 924) 940) 959) 957| 951) 954) 964] 966 971) 951; 932) 929] 900; s8s9 
gn PRITTOR ccc ccccnc ces | ie | 257) 348) 613) 622) 611 579) 571 568 570 582; 580; 582 588} 603) 605 626} 650 
48. Interest Rates: Bank rate ...... | Per cent. | 5-498) 3-008) 2 2 2 2-24)| si 3] #3 2); 2) 2 co oe 2 2. oe 
49. » Three months’ bank bills | ~ | §-26) 1-87) 0-60) 0-58) 0-62 1-18) 0-72} O-77| 1-01 1-09} 1-03) 1-03) 1-03) 1-03) 1-03) 1-03) 1-03 
0. , Day to dav loans ......... i| pe i 4°47 1-61) 0-50} 0-50} 0-50) 0-87/| 0-50] 0 50} 1-46} 0-81] 0-75) 0-75) 0-75) 0-75! 0-75) 0-75) 0-75 
Sl. ,, Yield on 24% Consols. ... a | 4-61) 8-75) 2-94) 3-29) 3-39) 3-76)! 3-91] 3-96) 3-86)! 3-49] 3-38) 3-41) 3-45) 3-42) 3-48] 3-45) 3-40 
2. Total (excl. Brit. | New basis ||... .. | 96,073} 26,653) 16,435| 8,754|| 29,556) 5,187) 7,407|| 412] 949) 1,113) 6,652) 2,617) 1,587] 491) 471 
%. Cap. Issues oe ‘|| Th’s JOld ,, || 18,319) 7,184) 16,299) 12,752) 8,684) 4,504) 23,131| 1,018) 3,630 108| 129) 6514) 295) 0 22| 300) 0 
H.C (Economist) of wiih tixoad || £ |New || | .-. | 3,787] 5,876) 4,991| 2,305), 9,290) '682| "’195\| $5} Of 142) Al} 241) Sf} 22 
55, - wee Old, | 7.2671 2,153) 2,125) 2,431) 2,279) 1,365) 7,341| 222) 0) 0 0} = 142| 0 0) 0 0} 0 
&. Exchange Rates: New York I $ perf | 4°857| 3-504) 4-971] 4-95) 4-89) 4-46) 4-68) 4-68! 4-61|| 4-03] 4-03) 4-03) 4-03) 4-03) 4-03) 4-03) 4-03 
, ~ ee Frs. per £ ||124-02| 89-20) 82-97/124-45)170-66)176-64)|176- 73) 176-72) 176- 35||176-60 |176-63/176-63|176-63/176-63.176°63s| ... : 
88. ee Amsterdam ... || Fl. per £ | 12-09} 8-66) 7-78} 8-99) 8-89! 8-35|| 8-81| 8-79) 8-61} 7-54) 7°55, 7-55) 7-56] g7-56) ... a ee 
9. - SS eee || Pence per Yen || 22-81) 19-33) 14-02) 13-99) 13-99] 14-06!| 14-00} 14-00) 14-00) 14-25| 14-24] 14-97| 16-01) 17-21) 16-42) 15-03) 14-40 
0. ia Shanghai ... Pence per$ |! 28-85) 20-83) 14-47) 14-43\ 10-65) 6-+36|| 6-93, 5-65) 3-79| 4-78| 4:32] 4-19} 4-19} 3-81] 3-94) 3-91] 3-74 
| | 
UNITED STATES (Population 1938 : 130,085,000; Area : 3,026,789 sq. miles ; 7,839,432 sq. kms.) || |! 
1 | | } | \ 
1, Industrial production, F.R.B. (j)(t) || 1935-39 = 100 110 58 103 113 88 108 102} 104 104 122) 116; 112} 111) ANd) 121) 
2 Minerals, F.R.B. (j) (t) .......0+00 a 107 66 99 112 97; 106) 105) 107 gi/} 118} 114 117) #119) 118 121) 
8. Manufactures, F.R.B. (j) (t) ..... ee 110 57; 104, 113 87} 108/} 102} 104) 107 123} 116) 112) 110 114] 121! 
EES DOCRMCOR cococccccccocnssccese Million m. tons 46-0| 27-2) 37°5| 37-4) 29-3) 33-3)} 28-5) 29-1) 34-8) 45-9] 38-8 35-7) 33-4) 35-7) 38-6 
5. Electricity generated .... Million kw. brs. 8,113) 6,842) 9,461) 10,083) 9,400 10,856); 10,529) 10,651 11,230)) 12,252 | 11,104, 11,514) 11,193 11,615)... | 
6. Steel production ................sse0« Thous. m. tons 4,599) 1,128; 3,973) 4,192} 2,357) 3,875); 3,190) 3,230, 3,824)| 5,120} 4,000) 3,870) 3,608, 4,390) 5,019) ... 
1. — of new orders, N.I.C.B.... | 1936 = 100 134 41 100) 100 79) 105}} 86 90, 96 | 108 | 98 96 | a7 131 
uilding contracts awarded : | | | | | | | | } } 
8. Residential Million $ 159-6) 23-3) 66-8) 75-5} 82-2) 111-2! 111-9) 109-3) 127-2)| 77-4) 74-9) 121-7) 135-4) 145-9 < 
SIE vcxceinesiennnvacceeie a | 319-6} 89-3) 156-1) 184-4) 184-2) 185-5)! 176-4) 190-6] 185-1]}| 118-8} 125-7] 150-5) 165-1) 183-0) ... | 
\0. Output of Private cars Thousands | $82) 88; 306) 326) 187) 239 247 151} 61|| 363} 338) 353) 362) 326) 286! 
. » », Commercial vehicles - i 64 20 65 72 41) 59)| 63} 59 27 69 66 71) 71 66 59} 
12. Cotton consumption sic sinaaindl Thous. bales | §87| 418 592) 619) 492) 614) 578} 521) 628) 730 663) 626} 624 636, 557! 
18. Index of Rly. car loadings (jf) ... | 1929 = 100 100) 52-8} 67-9) 74-7) 59-2) 66-6)) 63-2) 65-1! 66-0|| 73-6] 68-8} 65-1) 66-0 68-0 70-8; 
\4. Index of Dept. Store sales (j) ... | in || 100) 62-2} 79-2) 83-6) 76-7) 89-1 77:5) 77:5| 80-2)} 82-8} 80-2; 80-2) 81-1} 78-4 83-8 
15. Retained imports Million $ || 362; 110; 202] 251) 163] 190|| 178-4] 170-5} 180-4|| 234-6| 189-8) 206-7} 203-0; 203-7, 205-4) 
16. Domestic exports " | 430} 131] 202) 275; 255)  260/| 236-1) 226-7) 248-1|| 359-1 | 338-6) 344-6 316-5, 318-1]... 
17. Factory employment, F.R.B. (j) 1929 = 100 || 100) 62-6) 93-4) 101-0} 81-5) 92-5); 90-0} 91-0) 91-6|| 99-4] 97-5) 95-8 94-9) 94-9, 96-0 
18. Pay rolls, Dept. of Lab. ............ | a || 100) 42-6) 78-4) 93-5) 78-5) 83-3] 79-2] 77-4) 82-2/) 90-0| 89-6 90-0) 88-3} 88-4) 89-7) 
19, Hourly earnings, N.I.C.B. ......... - 100 84} 105} 120| 123] 124|| 124-3) 124-3] 124-2|| 125-4 125-5) 126-0) 126-5) 127-0) ... 
%. Av. hours of work, N.I.C.B. ...... | Number | 48-3) 34-8) 39-7) 39-3) 84-5) 37-6), 37-1) 37-1) 37-9] 38-7} 38-0 37-7| 37-6 37-5] 
4. Applicants for Work..........esss++++ | Thousands ia, ae 7,705} 5,155| 7,404) 6,240)| 6,283) 6,101] 5,790] 6,066| 5,920) 5,025) 5,682, 5-724) ... 
2. Cost of living, N.I.C.B. ........00+- | 1929 = 100 | 100) 77-9) 84-8) 88-4) 86-3) 85-2) 84-6) 84-8) 84-4]| 85-3 85-6! 85-4) 85-8] 85-9] 86-3 
%. Wholesale Prices, D. of Lab. ...... \ ss |} 100) 68-0} 84-8) 90-6) 82-5} 80-9]| 79-3) 79-1] 78-8]} 83-3| 82-6) 82-2) 82-5) 82-2) 81-3) 
- ” Raw materials 7 i ee 100} 56-5 82-0) 86-9 3 72-0|| 69-5| 69-5} 68-2)) 75-7| 74-6] 73-9} 74-9} 73-9] 72-5) 
ar) i-manufactures os 100} 63-2) 80-8} 90-8} 80-3} 82-0)| 79-0) 79-2| 79-4|| 87-0} 85-1) 84-8) 83-3) 83-4) 83-0) 
%, ,, Finished goods | a | 100) 74-4) 86-8} 92-2) 87-0) 85-2) 84-2) 83-8} 83-7)| 86-5| 86-2) 85-8) 86-0) 86-0) 85-2) 
%, ,, Farm products l | 100) 45-9| 77-2} 82:5] 65-3| 63-4|| 59-5) 60-0] 58-2 65-9] 64-7| 64-8] 66-2} 64-8, 63-2! 
8.347 Indus. securit’s, Standard i | | | 
I EE coos, eempannscaae * 100} 24-4) 57-3! 69-0) 52:6) 55-5) 53) 54! 53 57 57| 57| 5 50} fe 
%. Federal Expend. Total (k) ......... Million $ $21; 360; 756) 712) 641) 9,169} 807] 1,629) 5,479! 6,147) 7,153) 7,945 8,594 Bee 
9. Federal Receipts (Rk) .......scses0e = 336} 173} $43) 441| 520) ... || 5,667] 308} 727/| 3,060! 3,504) 4,438; 4,742 5,142) ... | 
il. Total Res. Bank credit i 1,459| 2,077 2,481] 2,554) 2,600! 2,616/| 2,579 2,486) 2,446)| 2,503| 2,547) 2,529] 2,518 2,519 2,531! 
RGold stock  ....ccceceseeees ij es 3,996] 3,952) 10,578) 12,162) 13,250; 12°215]| 16,110} 16,238 16,646 | 17,931 | 18,177, 18,433, 18,770 19,209 19,963) | 
loney in circulation ............... a. 4,476) 5,328) 6,101) 6,475) 6,510) 7,171|| 7,047] 7,049) 7,171)| 7,376] 7,455, 7,511) 7,559 7,710 7,848) 
Member Bank Res. Balances ...... ee 2,358} 2,114] 5,989] 6,830} 7,935) 10,466|/ 10,018) 10,507) 10,918 | 12,150 | 12,328 12,423 12,919 13,237 13,781| 
a r atzco Reserves ......... | ‘ 43) 256) 2,512, 1,220) 2,522 4,469]| 4,140) 4,553) 4,758| 5,559| 5,692) 5,828) 6,149, 6,385) 6,857] 
ember Banks in 101 towns: | | | | ' i} | | | 
Loans and investments ...... 2 22,599) 19,080) 22,064) 22,198) 21,023} 22,417] 21,887) 22,046  22,327/| 23,157 | 23,220 23,380! 23,489 23,555 23,591] 
Y. Deposits: Demand ..........-. ‘ ees | eee | 14,619] 15,097| 15,033) 17,331|| 17,220 16,462 18,096 | 18,946 | 19,210 19.344) 19,515 19,971 20,524) ... | 
%, si cxnntintiosscons os || 6,788} 5,666| 4,999} 5,202) 5,202) 5,234} 5,237, 5,243 5,247) 5,276] 5,283) 5,344) 5,353 5,332 5,333} ... | 
§. Bank debits ex. N.Y. City ...... ian | 27,662) 12,867) 18,306) 19,601| 17,054) 18,200}| 18,676, 17,683. 17,246 | 19,978 | 17,344) 19,537] 19,250 19,659 18,850/ ... |... 
Call mon % || 7°61; 2°05; 0-91) 1-0) 1-0) 1:0! ‘1-0 ‘1-0! ‘1-0! ‘1-0) ‘1-0 1-G 861-0) §«=61-0 «1-0) 1-0 1:0 
l. Yield on | % || 3-60} 3-66) 2-65} 2-68} 2-56} 2-36]| 2-13 2-16 2-21] 2-30) 2-32} 2-25) 2-25 2-38 2-39) 2. |... 
{Capital issues, C.F. Chronicle... || Million $ 595 99! 164 175 196) 191 274 +318 #22 94| 104! 71} #118, 122 ea ae 


4) Figure for 1936 is average of August-December. 


7 ds instead of N.E. England 
) Average May 1-9. 








(b) Indices shown in last month of quarter to which they relate. 
-balancing revenue and expenditure. Annual figures are totals for financial year, beginning in year shown. Monthly figures are cumulative. 
July; quarterly indices year ended in quarter shown. 
+ Monthly figures are curnulative over fiscal year. Annual figures for 1929 and 1932 are not completely comparable. 
September-December not comparable owing to revised method of counting adopted in September, 1937. 


(j) Adjusted for seasonal variations. 


(m) From September, 1939, Grimsby and Lincoln included in 


(m) From January 1940 includes former Southern and South Eastern divisions. 


(7) Revised series from January, 1939. 





(s) Average June 1-22. 





(t) New Series, 





(ad) Average of weekly figures. 


(e) Ordinary and 
(g) Annual indices, year beginning 
(k) Annual figures are monthly averages of fiscal 

(1) 1937, average January to August: figures 


orth 


(p) Includes Southern division before January 1949. 






















































THE ECONOMIST TRADE SUPPLEMENT 
_ COUNTRIES OVERSEAS — 





Monthly Average 1939 1940 
Unit of I } 


Measurement || l l ) eo l l 
| 1929 | 1932 | 1936 | 1937 | 1938 | 1939 | June | July Aug. | Jan. | Feb, | Mar. Apr. | May | June | July | Aug, 
| | | j 


cd cal . ee 


. . 


———— 
| 


I. BRITISH COUNTRIES 
AUSTRALIA (Population 1936 : 6,775,000; Area: 7,704,000 sq. kms.) 


1. Retained imports Million { stg. (a) || 10-69) 4-26) 7-17) 
2. Domestic exports || Million fA. || 7-91) 7-84) 10°63 
$. Unemployed Trade Unionists (e) | Thousands i} 47| 120 54 
4. Wholesale prices (Melbourne) ... | 1929 = 100 |} 100- 0} 783) 85-6 
5. Cost of living (e) . 2 } 100-0! 80-7) 82-7] 


CANADA (Population 1936: 11,028,000; Area: 9,542,000 sq. kms.) 


| | | | 

. Business activity (c) 1929= 100 , 100; 58 | 9) 90) Os 98 97 7 125] 115} ... | 
. Retained imports (g) || Million Can.$ || 108-2} 37-7) 52-§ 37 * § 5 2 76 86-0} 100-5} 90-7) 
. Domestic exports (g) ... i] » | 102-1) 46- 7| 85: 3- 9- | 94-5 i] . 3} 83-5) 84-7! 109-9) 110-8} 
ae for work ( j) Thousands | 15) 5 9% j sae saa 

olesale prices ....... ; 1929 = 100 | 100-0 69: 8) 78-0| 88: 2-2 9} 76 } 36 87 7 87 86 
. Cost of living | "” | 100-0, 81-5 ¢ 3°: , 34 || ‘ 8 i 85) 5 5 86 86 
. Price of industrial securities |} 100-0} 23-7) 74-3 4 34° : 5s } 58 | 31) } ; 58 47 


. Commercial bank deposits ( /) ... Million Can. $ N 2,163’ 1,844! 2,230) 2,282) 2,< 994) 2,382) 2,36 2,407 || 2,598} 2,425) : 2,504) 2,460 
EIRE (Population 1935: 2,966,000; Area, 69,000 sq. kms.) 


14, Retained imports...................+ Million £ 5-021) 3-453; 3-282) 3-624) 3-422) 3-598)| 3-738) 3-655] 3-168 || 4-675 : 4° 5-084] 4-47! 
15. Domestic exports......... » to 3-852) 2-098} 1-831] 1-853] 1-990) 2-219)| 1-994] 2-138] 2-422 || 2-399) 2- 2-812) 2-522] 2-787 
16. Applicants for work ... “ Thousands l 20-70) 62-82) 99-83) 82-42) 88- 93} i | 7 § 87 83 
17. Cost of living (e) | 1929 = 100 }} 100-0} 89-2) 90-9 3 | ‘ 

18. Notes in circulation Million £ 14-2) 13-4) 15-1 


INDIA (Population 1935 : 370,500,000; Area: 4,684,000 sq. kms.) 
19. Retained imports Sea-borne Million rupees |} 208-6; 110-7; 101-9 


20. Domestic exports trade (b) i || 268-8) 112-6) 150-5 
21. Wholesale prices, Calcutta | 1929 = 100 | 100-0) 64-5) 64-5 


22. Cost of living, Bombay 1933-34= 100 ji ... | .. } 101 
NEW ZEALAND (Population 1936: 1,573,000; Area: 268,000 sq. kms.) 

23. Retained imports |) Million £{N.Z. |) 3-998; 2-001; 3-637] 4-63: 
24. Domestic exports = | 4-515] 2-915) 4-689) 5-517 31 *787|| 5-097) 3-514] 3- 991 | 
25. Wholesale prices seis 1929 = 100 || 100-0) — 89 96 ‘ 5 8| 7 8} 110 | 
26. Cost of living | ~ | 100-0) 83-5! 86-1 *9} 94-6 ‘ 98 ‘ 99 |] 
SOUTH AFRICA (Population 1935: 9,500,000; Area: 1,222,000 sq. kms.) | | 
27. Retained imports Million {S.A. || 6°59) 2-61) 7-01) “3s . a 38 . 3-901 8 04) 8-07 
28. Domestic exports (h) ... iki - || 3-91) 1-58) 2-40 -0§ *46) . : | 4 “2 ‘24 3-23 
29. Wholesale prices ooo I 1929 = 100 100-0} 79-0) 85-0) 87- ‘ 9) i| 96 96 97 
30. Cost of living ee |} 100-0! 89-9! 88-5 . 3-8 $ ¢ 9% 9% 95) ; 97 97 


























Il. OTHER COUNTRIES | Pe pean 


| 
ARGENTINA (Population 1936 : 12,450,000; Area: 2,793,000 sq. kms.) 


$1. Retained imports \| Mill. paper pesos |; 163-3; 69-7 
$2. Domestic exports ee * | 180-6] 107-3 
83. Wholesale prices .... “| 4929100 ||: 100-0] 92-8 
34. Cost of living * 100-0) 77-7 


BELGIUM (Population 1936: 8,331,000; Area: 30,000 sq. kms.) 


$5. Industrial production 1 1929= 100 | 100) ... 
36. Retained imports one Mill. francs | 2,961] 1,347) 
37. Domestic exports.... oni a i} 2,649) | 
38. Unemployment (j) . — a Thousands | 

$9. Wholesale prices 1929 = 100 100- 0} 62-5) 
40. Cost of living (59 towns) | 100-0] 83-6 


CHINA (Population 1935 : 450,000,000; Area: 11,103,000 sq. kms.) 


41. Retained imps. (excl. Manch:) (dy | Mill. - dollars {| 160-6; 146-7) 78-: ¢ .5| “ | 334-9) 581- 391-0) 506 8| ‘ 969-2'1: a 925.0) 
42. Domestic exps. (exci. Manch.) (d | || 131-9] 83- 4) 58-8! 69-9] 63-6) ell 79:9 160-9 110-2 26.31 146 4| 4 5 935-0 
43. Wholesale prices, Shanghai 1929 = = 100 || 109-0! 107-6) 103- 23-5 * 196! | 375 432 7 464) 5191 
44. Cost of living, Shanghai = | 100-0! 110-4) 105-0} 429-9! ‘ Taal 170! ‘ 


291! 325; 339] 331/ 355) 362 
HOLLAND (Population 1938 : Se Area : 34,000 sq. kms.) | 


45. Retained imports..................-.. ) Mill.gulden | 229-4) 108-3, 84- 129-2) -9| .4|| 138-5] 132-2 26 - } 138-8! 116 | 

46. Domestic exports —s =. || 165-8) 70- 5| 62-2) 95-7 3-6 . 98:5} 93-0 71-5| 62-3 

47. Unemployed registered (7) — Thousands vias 271) 414] 369| 3! 53) ¢ 192 298) 274! 

48. Wholesale prices cos | 1929 = 100 |} 100-0) 64-8) 64-0) 76-4) 70 88 

49. Cost of living (Amsterdam) — i |! 100-0} 83-9) 78-6) gi-g| 82-5) 81]... 8 a 88 

50. Price of industrial securities a ||} 100-0! 34-5) 45- 1| 67-0| 65-3) ; 67) 66 3 i! 61 

JAPAN (Population 1935 : 69,500,000; Area: 382,314 sq. kms.) 

61. Industrial production | 1929= 100 4 100, 98) 151| 171] 175) ... 182} 190 ‘ Pe | 

62. Retained imports(f) +++ || Million yen j} 180-7) 115-3) 225-2) 311-0) 220-1| 241-5|| 262-6) 241-5) 228-5|| 252-7) 307-7| 348-4 299-2) 268-0! 

53. Domestic exports(f)... 175°1) 113-5] 219-3) 260-4| 222-3) 296-4) 294-2) 302-4) 342. 3 294-9] 341-6 404-5! 345-0 
2 } i 42\ ‘ 

55. Cost of living, Tokio ............... } ss 100} 75-4) 87- 96-1) 110- 1 123/} 122 123] 2% 36 38) 5 3 1 

56. Price of industrial securities | a |} 100-0} 79-3! 131-7| 147-6) 132-9 135 128! 133) 

57. Commercial bank deposits (j) ... Million yen 9,213) 8,131] 10,932 12,353) 15.073 19,794'| 16,915 16,715 1 


ROUMANIA (Population 1937: 19,646,000; Area: 295,000 sq. kms.) 


58. Industrial production | 1929 = 100 100-0, 88-5; 130-0 4131-7 133 135 136 153 5 9 121 134 125 | 
59. Oil production --- |} Th. metric tons | 403 612) 714 596 550 520 500 529 5 4389 521 502 5 499 
60. Retained imports. — Million leu || 2,469) 1,001; 1,053 1,690, 1,564) 1,908) 2,305) 2,092 1,850) 2,079, 2 583) 1,903 “| | 
61. Domestic exports oon i i || 2,413) 1,394) 1,809, 2.631! 1, 794) 2,234 2,420, 2,330 | 2,360! 3,648, 3,639 5,1! 2,917) 
62. Registered unemployed .... _ Thousands I | 38-89) 13-55! 10 85 7:27 6-0 0 ae ; on On os i. et abi 
63. Wholesale prices w+ || 1929 = 100 rg 100-0} 54-0} 68-5) 78-2| 78-3; 88 84 83} 109) 114) 115) 121 27| 127] 


| | 
{ | 
118-6) 124-4 31-5) 1s 27-1) 157-5] 124-3)... 
128-1) 110-5] . 36-4) 1: 156-3} 141-8) 119-0 
107} 107]| 30) 9} 128) 129) 128) 
94 93 |) f ‘ ace +63 <i, wT 


138: 


on oo= ia 


76} = 731] a 
1,546) 1,720 |} 1,476 
| 1,870) 2,006 |! 1,941 

174| 176 || 214] 

70 70 || “97| 99) 

91) 91 || 99} 101) 








seb 











sac a 3| 
54. Wholesale prices 1929= 100 || 100) 73-3) 89-9) 108-4] 114-3) 126) 123| 123) 
: 


44 
149 14: 145 
9,519 20, 


64. Cost of living (Bucarest) .... i] 1936 = 100 100) 108 114 131 124 127! ‘ | 153 159 166! 174 180) 


21, 504 25,663 29,391, 34,902) 48,800|| 38,683 38,980 4 | 47,749) 48,095, 49,848) 49,844) 51,252) 56,331) 57, 
SWEDEN (Population 1937 : 6,285,000; Area: 449,000 sq. kms.) | 


66. Industrial production (#) | 1929=—100 | 500 88 135 149 146) 155)) 156) 156 58 || 161 159! 158) 148 35) 134 
67. Retained imports + || Million krone 148 96-2) 136-1] 177-0) 173-5) 207-4)| 201-8) 203-7] 216-7|| 258-0) 167-1) 149-5] 238-0) 197 136°4 
68. Domestic exports... a ” | 151° 0 79-0) 126-2) 166-7) 153-6) 156-6'| 177-9] 160-0} 1 8|| 168-6! 115-1] 140-1] 104-4) 8 86: 2! 
69. Wholesale prices + || ©1935 = 100 pH wae De 114 111 115 109) 110 136 138 140) 141 49 143! 
70. Cost of living (49 towns) | ii i 100: 0} 92-4) 92-9 95-3) 97-8 101 99 109 114} 


71. Price of industrial securities | re || 100-0! 37-3! 67-¢ 3° 75°% 73 79 81 ; 54 56 66 5 58 61) 


SWITZERLAND (Population 1937: 4,183,000; Area: 41,000 sq. kms.) 


72. Retained imports Million francs || 227-6, 146-9) 105-5) 150-6) 133-9) 157-4) 160-3 155-9 
73. Domestic exports = || 174-8) 66-8) 73>: 2) 109- € 111-9) 118-6 89-7) 86-3) 
74. Wholesale prices | 1929 = 100 |} 100-0) 68-0) 67- *8| 75-8) ‘ 75 5 ‘ ¢ ¢ 95 96 98) 
75. Cost of living (34 towns) : | 100-0} 85-7! 80- -9| 85: 36 5] 85, 8 ¢ ‘ 91} 92) 93) 
76. Price of industrial securities ‘ | 100-0} 52-6, 81-0) 105-6) 130- 2 126 7 


65. Notes in circulation (7) Million leu | 


201-0) 130°5) 


TURKEY (Population 1935: ,157,000; Area: 763,000 sq. kms.) 

77. Retained imports || Million livres || 21-36) 87-17! 7-79 9-53) 12°49) 9-85) 12-86, 13-13) 12-61 5-01) 5:53; 7-42) 6-74) 9-10) 

78. Domestic exports... eves I] ” |] 12-94, 8-44) 9-81) 11-50] 12-08) 10-62|| 7-66) 8-05! 8-04]] 10-81) 11-43) 16-47) 10-04) 12-14) 

79. Wholesale prices pions 1929 = 100 || 100; 56-0} 62-0) 64-5! 61-1) ... 63 61 61 71 Ole : | | 

80. Notes in circulation (j) | Million livres | = 149} 181 169| 194) 297 212) 209) 220 280, 290) 301) 299 ais| 
1 | ! \ | | | 


(a) Imports, 1929, £A. (6) In and from April, 1937, excluding Burma. (c) Monthly figures adjusted for seasonal variation. (4) From March, 1938, at open 
market rates; from 1933 figures exclude trade between Manchuria and rest of China. (¢) Quarterly figures shown in last month of quarter to which they relate. 
(f) From February, 1940, including Korea and Formosa. (g) From 1931, imports from U.K. valued at £ at par; from September, 1939, exports exclude gold. 
(4) From August, 1939, excluding gold exports, valued at £68-7 millions in 1938, (f) Monthly figures partly adjusted for seasonal variation. (j) End of month and year 











